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FINANCIAL NEWS

AND COMMENT

Sfook Market, Riillips Quite
Sharply on Holnlive

Activity.

MONEY flKOWS WEAK El!

Vrom R.ittirflay' rerord rttilrn.'W dea.!-In- ss

Incrp.U'Vl yesterday's stocti mar-
ket to 1 30.000 Hliarci, a total uell up to
tlia uvcrJse of tlio votum'H clnro tho re- -

oiiftiliiR of tho Stock KxctiatiKr. Am

ne.irly could determine Sat
urday's MaRtiatlon with Its revelation o
(1 lack of prcfJiitx of otfirlnps and Its
demonstrated noarclty of hhare.s tas tlio
direct caUH of tho ileclded all round
wird movement of prloes with which tho
now week opened. Tin Hit was nencr
ally Krone from early In tho forenoon

I and gained In Htrenmh tile day
closlnc at about tho bot tlRUrcs.

j I: qulto possible that the upturn iva.t
I Dimply l0!illvp prif of the thin? nca-- I

lively proved by tho l.euvlhi'fs and de-- I
clltuti of the last few days, that them

' Is no real market lit p'esent : but per-koi- is

who have iidopt'd a long rango
I view of values uro iuJt content to take,
'

surface chatiRes prices ns they come
I w'lhout ntteinptliiR to read Inunedlato

KlKiilfUvincc Into them for that mat-- 1

ter, okin relate them to current
! news. Wall Street Is not likely to cet

:ii
Ihs,

In

a.n

In

and hardly needs explanation fur urh
at lcoM as quolcd .dues

display.
Tho spcuril'es market has

a panic evru :hiURh It
ward expresylon was rettralneil,

bpon

and
paUReil by all tlm exixrlences which tlio
pat can furnish sccurltleo aro cheap
enouidi to pro-- e attractive to Investors
who believe In buying stocks nnd bonds
when they are cheap uceordlnR to Uie
most workable standard, that Is. by com-
parison with former levels. The war
has of course Introduced the factor of
n, new unknown quantity In all calcula-
tions, but It does not follow that all
financial precedents have been upset
thereby nnd rendered worthless.

Leadership for the rally nns supplied
by ItcadlnR, Union 1'aclllc, Amalgamated
Copper and especially by United States
Steel, which showed that an Important
titock did not have to rest at Its o

minimum mere'y becnure It had
reached It. Final tlsures exhibited a
substantial averaRC of Rain In a larco
number of Issues. Short coverlnB un-
doubtedly played a part In the dtalliiRS
nnd there was more than a llttli Indica-
tion that shoit selilncr had much to do
with some of the recent heaviness of tho
market

Antlclpttlons of the. reopentnR of the
Iandon Stock Kxchanfie may have

Into the Wall Street reckoning and
It Is pof.blo also that tho aspects of
the money maiket encouraged buying.
Still It will not to try to establish
11 connection between ordinary develop-
ments In tho lie lit of news hearing on
values and Immediate nction of .

There was quite a little favorable news t

while stocks were going down In the pist
fortnight and they strengthened yester-
day In tho face of depressing Information
wh'ep ItvlMHe.f anni. very none eiienT.1
repot ts for November. bond depart-
ment was nulet but firm, and In this
quarter of the securities market theiv Is
11 evident direct response to the
persistent chetpenlng of money.

Aduces over the week end did
change matcrla'.l.v tlie considerations

j which havo been uppcrmot re. rntly. Pe- -'

paldus front the eat of war were ln- -

imcl'iflve, although tho furlher relaxa
tion or foreign cxenango buggeten omr
faorabl eotistructloti of military occur-re-

'.!. Washington despatches wi re
quite tho liking of tho lln.mclal com-
munity, which kiw In them that the chick-
ens of destructive radicalism were com-
ing bom to root. to the Increasing

and confusion 0 pol'tlclans whone
f.ole capital has ron'te.l of tiarticlpatlon
In efforts to tinderm'nx and
thi structure of American husln.

owrthrow "l.v.e. ....99.

Among tho November returns of rallroid
earnings that of the Auhlf-o- was con-
spicuous for a g"oss of fll",."i(i" and
a net gain of f IT'J.nuO. Tho Southern llail-way'-

report of a decrenec of Jl.'.'Sfi.nnn
In gro.-.-, with a net loss ul half as much
and diTenses of JS."i."..o0 ami tr.02.00 In
tho Chicago and Northwestern h gross
and net are presumably moro ieprenta-tlv- o

of railroad results last ntonh.
There was a sharp dccllnu In wheat, but

cotton continued tn rise on the growth of
export buslnca". !teay confientT! bid-
ing for future dellveiy was repcted.
Hlthotig'i It is dllllcult to discover tl Icgic
of the cotton tnde notion that this denotes
n prospect for early peace in Kurope. Tlio
facts that cotton Is selling below the oot
of production, that there Is a large sur-
plus of It now and that the acreage de-

voted to cotton nt year will be
reduced are sufficient reasons why

forelpn ptnnirs should aisuie thPinselves
of th'-l- futuro supply

t'all money renewed and nid at 2S
per cent., the lowest rat yet. Time
money was S". per cent, bid n'.l ma-

turities up to six rrWnths and e likely to
lend below that Mgure. In n few weeks.
Commercial Is quoted at to 4';.
per cent, and the banks are utnb'.e ;i tnd
iinythlng like a satlsfaet.iry otTerttig C It
In whtch to Invent the'.r
pie' horn of funds.

foreign exchange wns weak for all
si , pore. f, iiei.i .Ntria. a: iieore. f(irm. of remittance and ater Itic lit

517.5 ",V "!.i:.''uiTb '",'":! low eat of the year, with at
common to fitr.' :i :m. Uenova'ted evra-- ; ". variety of kof.s!p and conjecture
S8rj:e',p.; itr.u. :m j:;.., Inner crude. 'nliniit the possibility of cold Ir.iportH sas
SS'i'SSIe. Imilaten oreanir. Ilratu 1' IndulRed In and "Mil be Interesting t.i
ES'i.c l.a.llta. .nrrpii! n. 4'ae. rlmts. ;H. .i.., n.ma. nm.nen f.iteSlip.:
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January Investments
At tliis season of the year you arc probably

contemplating tlio investment of surplus funds
derived from interest or dividend payments, which
you will receive durini; the first month of the New
Year. In anticipation of this, we have prepared,
and shall he glad to send upon request, a circular
containing a diversified list of investment offer-
ings which wo can recommend as a desirable pur-
chase at this time.

We shall aho be Rind to submit upon request,
pecinl lists of offerings adapted to individual re-

quirements.

Guaranty Trust Company of New York
H0 Broadway

fifth Afvt Branch,
5le Are. & 43d St.

Capital and Surplus, -

t I'UIII. 1) IMU

Union Trust Company of New Vork
MAIN OFFICK: SO BROADWAY

Flflh Atpnue llranrh. ..rL".t ""nPh.
43.'. ririh Ase tor. H81I1 SI. 7tO Fifth ,e.. cor. lion, si

.SIihIpiii Safe llepnsli Vnnlls al nnlh llranilie.

$3,000,000 Surplus (earned) $5,300,000

ALLOWS INTKKI-S- ON DHPOSITS
Acts as Uxecutor, duarilluu, Trustee, Administrator and in all Hduciiry

Capacities on behalf of Individuals, Institutions or Corporations.

AUTHORIZED BY RAILROAD COMMISSION Of CALIFORNIA
Denomination 9100, 9SOO, 91.000 To Yield InTMton 7

$588,500
Three-Yea- r 6? Coupon Notes

WESTERN GAS AND ELECTRIC COMPANY
OF CALIFORNIA

COMPANY SERVES without competition three important prodncrWg 114
crowing districts of California centeritii; at ind including Stockton.
Eureka ad Richmond. T lie Stockton and litireka divisions are jerrtd
with electricitv and gas; Pichmond with electricity. Total population
served appro.iimatelv 78,750.

THESE NOTES ARE PIRECT OBLIGATIONS isiued with the approral of tai
Kallroad Coinni ssion of Calilornla and under the provisions of 1 Trot
Agreement (tiuarant Trust Company, New Vork, Trustee.)

NET EARNINGS arc more than twice the interest on outstanding hondi
Balance after pasment of bond tnterest is mure than seven times annual
Interest charges on this note issue. Gross earnings for vear endti
November Hi. t9i i. S 1. 1 1 2.065 . Preferred stock of co'mpiut hu
received 7e annual dividends since 10 10.

PROCEEDS FROM NOTE ISSUE will retire floating debt incurred by exten-
sions and improvements and will provide funds for additional extension!
to serve increasing business.

GROWTH OF BUSINESS is shown b increases of 46 in electric connect?!
load and 2S'r the number of gas and electric customers during ti
two sears ended September 30. 1014.

TWO EFFICIENT WATER POWERS located on the American and Trtnlr,
Kivers are owned and operated by the company

PUBLIC RELATIONS, franchises, etc.. are satisfactory. The propertlei art
well maintained and render excellent service at tow rates.

MANAGEMENT Engineering and commercial is under the direction of
H. .11. Bsllesbv Company.

DbeiiKiPiivt. UIK4.ULAK with earnings report and full Information
request

Price 9714 and Interest
WILLIAM P. BONBRIGHT & CO.

14 Wan Street, New York
Philadelphia noaton Detroitllo4i WllUam P. Itorbrlgbl O

THE COPPER MARKET.
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RATLWAY EQUIPMENT BONDS.
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tamolon Office,
33 Lombard St., E. C

$30,000,000
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EXCHANGE.

H. BYLLESBY & CO.
Trinity Building, York

CseatllsetiUI and CsmnvrrelaJ
BanJi nullillfx,

Cklca
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MONEY AND EXCHANGE.
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